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0DQJ\VKODN�$WRPLF�(QHUJ\�&RPSOH[��$NWDX��5HSXEOLF�RI�.DVDNKVWDQ�
�
$EVWUDFW�
$�SURMHFW�WR�YHULI\�WKH�ILVVLOH�FRQWHQW�RI�IDVW�EUHHGHU�UHDFWRU�VSHQW�QXFOHDU�IXHO�LV�XQGHUZD\�LQ�WKH�
5HSXEOLF�RI�.DVDNKVWDQ��7KHUH�DUH�D�YDULHW\�RI�DVVHPEO\�W\SHV�ZLWK�GLIIHUHQW�LUUDGLDWLRQ�KLVWRULHV�
DQG�SURILOHV�LQ�WKH�UHDFWRU�WKDW�UHTXLUH�D�YDULHW\�RI�PHDVXUHPHQW�DQG�DQDO\VLV�SURFHGXUHV���7KHVH�
SURFHGXUHV�ZLOO�EH�GLVFXVVHG�DQG�FRPSDUHG�DV�ZLOO�WKH�JHQHUDO�SURFHVV�WKDW�KDV�EHHQ�GHVLJQHG�WR�
UHVROYH�DQ\�SRWHQWLDO�PHDVXUHPHQW�GLVFUHSDQFLHV��7KH�XQGHUZDWHU�FRXQWHU�LV�SDUW�RI�D�V\VWHP�WKDW�LV�
GHVLJQHG�WR�DVVLVW�WKH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��,$($��LQ�PDLQWDLQLQJ�FRQWLQXLW\�RI�
NQRZOHGJH�IURP�WKH�WLPH�RI�PHDVXUHPHQW�XQWLO�WKH�PHDVXUHG�LWHP�LV�SODFHG�LQ�D�ZHOGHG�FRQWDLQHU�
ZLWK�D�XQLTXH�LGHQWLILFDWLRQ���,Q�DGGLWLRQ�WR�VDWLVI\LQJ�,$($�UHTXLUHPHQWV�IRU�WKH�VSHQW�QXFOHDU�IXHO��
WKLV�PHDVXUHPHQW�SURJUDP�LV�DEOH�WR�VDWLVI\�VRPH�RI�WKH�PHDVXUHPHQW�UHTXLUHPHQWV�IRU�WKH�
.DVDNKVWDQ�$WRPLF�(QHUJ\�$JHQF\�FRQFHUQLQJ�WKH�UHSDFNDJLQJ�RI�WKH�VSHQW�QXFOHDU�IXHO�LQWR�D�
VWDQGDUG�FDQLVWHU���7KH�SURMHFW�LV�FXUUHQWO\�RSHUDWLRQDO�LQ�D�PRGH�UHTXLULQJ�WKH�,$($©V�FRQWLQXRXV�
SUHVHQFH��
�
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$Q�XQGHUZDWHU�QHXWURQ�FRLQFLGHQFH�FRXQWHU�KDV�EHHQ�GHVLJQHG�DQG�LQVWDOOHG�DW�WKH�%1�����UHDFWRU�
LQ�$NWDX��.DVDNKVWDQ���:H�KDYH�GHVLJQHG�WKH�XQGHUZDWHU�QHXWURQ�FRLQFLGHQFH�FRXQWHU�VXFK�WKDW�LW�
FDQ�EH�XVHG�WR�PHDVXUH�WKH�SOXWRQLXP�FRQWHQW�RI�WKH�VSHQW�QXFOHDU�IXHO�GLVFKDUJHG�IURP�WKH�%1�����
UHDFWRU���7KH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��,$($��KDV�GHVLJQDWHG�WKH�RIILFLDO�QDPH�DV�WKH�
6SHQW�)XHO�&RLQFLGHQFH�&RXQWHU��6)&&���$Q�LQWHUQDWLRQDO�VDIHJXDUGV�SURJUDP�LV�SUHVHQWO\�
XQGHUZD\�WR�UHORFDWH�VSHQW�QXFOHDU�IXHO�IURP�WKH�%1�����IDVW�EUHHGHU�UHDFWRU�VWRUDJH�SRQG�LQ�$TWDX��
5HSXEOLF�RI�.D]DNKVWDQ��7R�VDWLVI\�,$($�DQG�.D]DNKVWDQ�$WRPLF�(QHUJ\�$JHQF\��.$($��
UHTXLUHPHQWV��WKH�SOXWRQLXP�FRQWHQW�RI�WKHVH�IXHO�DVVHPEOLHV�PXVW�EH�PHDVXUHG�SULRU�WR�WKHLU�
UHSDFNDJLQJ�DQG�UHORFDWLRQ���7KH�6)&&�LV�D�PHGLXP�GHWHFWLRQ�HIILFLHQF\�ULJKW�FLUFXODU�F\OLQGHU�
QHXWURQ�FRLQFLGHQFH�FRXQWHU�GHVLJQ�WKDW�LQFRUSRUDWHV�DQ�LRQL]DWLRQ�FKDPEHU��,&��IRU�JDPPD�UD\�
GRVH�HYDOXDWLRQ�IURP�WKH�VSHQW�QXFOHDU�IXHO���7KH�6)&&�LV�KHUPHWLFDOO\�VHDOHG��DV�LW�LV�LQVWDOOHG�
DSSUR[LPDWHO\���P�EHORZ�ZDWHU�OHYHO�LQ�WKH�VSHQW�IXHO�VWRUDJH�SRQG���)LJXUH���VKRZV�D�FURVV�VHFWLRQ�
RI�WKH�6)&&��WKHUH�DUH�����+H�WXEHV�DUUDQJHG�ZLWKLQ�D�SRO\HWK\OHQH�ULQJ���7KHUH�LV�DQ�LQQHU�ULQJ�RI�
����FP�RI�OHDG�WR�SURYLGH�VKLHOGLQJ�IURP�WKH�ILVVLRQ�SURGXFW�JDPPD�UD\V���$�VLQJOH�,&�LV�SULPDULO\�
XVHG�WR�GHWHUPLQH�WKH�GRVH�LPSLQJLQJ�XSRQ�WKH��+H�WXEHV�DQG�WR�GHWHUPLQH�WKH�DSSURSULDWH�KLJK�
YROWDJH�WR�DYRLG�JDPPD�UD\�SLOH�HIIHFWV�LQ�WKH��+H�WXEHV��



�
7KH��+H�WXEHV�HDFK�KDG�D�SUHVVXUH�RI���DWP��D�GLDPHWHU�RI������FP��DQG�DQ�DFWLYH�OHQJWK�RI����FP��
7KH�����+H�WXEHV��WKH�LRQL]DWLRQ�FKDPEHU��WKH�SRO\HWK\OHQH��DQG�WKH�OHDG�VKLHOGLQJ�ZHUH�DOO�HQFORVHG�
ZLWKLQ�D�SUHVVXUL]HG�VWDLQOHVV�VWHHO�FDQ�ZLWK�DQ�RXWHU�GLDPHWHU�RI����FP�DQG�D�KHLJKW�RI����FP��7KH�
GLDPHWHU�RI�WKH�KROH�WKURXJK�WKH�PLGGOH�RI�WKH�6)&&�WKURXJK�ZKLFK�IXHO�DVVHPEOLHV�SDVV�LV�
�����FP��7KH�RXWHU�VWDLQOHVV�VWHHO�FDQ�LV�DWWDFKHG�WR�WKH�VXUIDFH�RI�WKH�VWRUDJH�SRQG�E\�D����P�ORQJ�
IOH[LEOH�KRVH��,W�LV�WKURXJK�WKLV�KRVH�WKDW�YROWDJHV�DUH�IHG�WR��DQG�VLJQDOV�UHFHLYHG�IURP��WKH�6)&&��
&RPSUHVVHG�JDV�LV�IHG�LQWR�WKH�XPELOLFDO�FRUG�WR�NHHS�WKH�6)&&�SUHVVXUL]HG�DW�DOO�WLPHV��
�
�

)LJ������$�FURVV�VHFWLRQDO�VOLFH�RI�WKH�6)&&�VKRZLQJ�GHWDLOV�RI�WKH�
OD\RXW�RI�WKH�GHWHFWRUV�DQG�VKLHOGLQJ�PDWHULDOV��

�
7KH�%1�����IXHO�DVVHPEOLHV�FDQ�EH�GLYLGHG�LQWR�WZR�PDLQ�W\SHV��GULYHUV�DQG�EODQNHWV��%RWK�RI�WKHVH�
W\SHV�KDYH�D�KH[DJRQDO�DUUDQJHPHQW�RI�IXHO�SLQV�LQVLGH�D�KH[DJRQDO�VWDLQOHVV�VWHHO�VKHOO��7KLV�
VWDLQOHVV�VWHHO�VKHOO�KDV�D�IDFH�WR�IDFH�GLVWDQFH�RI����PP�DQG�D�ZDOO�WKLFNQHVV�RI���PP��7KH�EODQNHW�
DVVHPEOLHV�FRQWDLQ����VWDLQOHVV�VWHHO�FODGGHG�GHSOHWHG�XUDQLXP�SLQV���7KH�GULYHU�DVVHPEOLHV�DUH�
PRUH�FRPSOH[�WKDQ�WKH�EODQNHW�DVVHPEOLHV�DQG�DUH�GLYLGHG�LQWR�WKUHH�FODVVHV�RI�GULYHUV��W\SHV�,��,,��
DQG�,,,��(DFK�RI�WKHVH�W\SHV�FRQVLVWV�RI�WZR�GHSOHWHG�XUDQLXP��EODQNHW��UHJLRQV�VLWXDWHG�DERYH�DQG�
EHORZ�D�FHQWUDO�UHJLRQ�FRQWDLQLQJ�HQULFKHG�XUDQLXP��7KH�EODQNHW�UHJLRQV�FRPH�LQ�WZR�JHRPHWU\�
W\SHV��LQWHJUDO�DQG�VHSDUDWH��7KH�W\SH�,�GULYHUV�KDYH�D�VHSDUDWH�EODQNHW�UHJLRQ�ERWK�DERYH�DQG�EHORZ�
DQ�DSSUR[LPDWHO\���PHWHU�ORQJ�����RU�����HQULFKHG�XUDQLXP�]RQH��7\SH�,,�GULYHUV�KDYH�DQ�LQWHJUDO�



EODQNHW�UHJLRQ�DERYH�WKH�����RU�����HQULFKHG�XUDQLXP�]RQH�DQG�D�VHSDUDWH�EODQNHW�UHJLRQ�EHORZ��
7\SH�,,,�GULYHUV�KDYH�DQ�LQWHJUDO�EODQNHW�DERYH�D�����������RU�����HQULFKHG�XUDQLXP�]RQH�DQG�DQ�
LQWHJUDO�EODQNHW�EHORZ���7KH�GLIIHUHQW�GULYHU�DVVHPEOLHV�KDYH�YDULRXV�SLQ�FRQILJXUDWLRQV���,Q�DGGLWLRQ�
WR�WKH�GULYHU�DQG�EODQNHW�DVVHPEOLHV��WKHUH�DUH�WZR�PDLQ�W\SHV�RI�FRQWURO�URGV��RQH�WKDW�LV�VLPLODU�WR�
WKH�VWDQGDUG�GULYHU�JHRPHWU\��DQG�WKH�VHFRQG�FRQVLVWV�RI�WKH�XSSHU�VHFWLRQ�FRQWDLQLQJ�WKH�EODQNHW�SLQ�
JHRPHWU\�DQG�WKH�ORZHU�VHFWLRQ�FRQWDLQLQJ�WKH�GULYHU�SLQ�JHRPHWU\����9DULRXV�H[SHULPHQWDO�DVVHPEO\�
W\SHV�DUH�DOVR�SUHVHQW�DQG�ZLOO�QRW�EH�FRYHUHG�IXUWKHU�LQ�WKLV�GRFXPHQW�RWKHU�WKDQ�WR�PHQWLRQ�WKDW�
WKH\�DUH�W\SLFDOO\�FODVVLILHG�DV�GULYHU�DVVHPEOLHV�DQG�PHDVXUHG�XVLQJ�WKH�VHYHQ�SRLQW�DVVD\�SRVLWLRQ�
DOJRULWKP�GHVFULEHG�ODWHU�LQ�WKH�GRFXPHQW��
�
7KH�DQDO\VLV�DOJRULWKPV�IRU�WKH�DVVHPEOLHV�DUH�VHSDUDWHG�LQWR�IRXU�W\SHV��ZLWK�WZR�VLPLODU�
PHDVXUHPHQW�SURWRFROV�HDFK�IRU�EODQNHWV�DQG�GULYHUV���7KH�ILUVW�W\SH�FRQVLVWV�RI�WKUHH�PHDVXUHPHQW�
SRLQWV��2QH�PHDVXUHPHQW�SRLQW�IRU�D�GHWHUPLQDWLRQ�RI�WKH�WRWDO�SOXWRQLXP�FRQWHQW�RI�WKH�DVVHPEO\�
EDVHG�XSRQ�D�VFDOLQJ�IDFWRU�GHWHUPLQHG�IURP�0RQWH�&DUOR�FDOFXODWLRQV�DQG�GHWDLOHG�PHDVXUHPHQWV�
RI�D�JURXS�RI�DVVHPEOLHV�DW�WKH�EHJLQQLQJ�RI�WKH�FDPSDLJQ���7KH�VLQJOH�SRLQW�XVHG�IRU�WKH�
PHDVXUHPHQWV�LV�WKH�SRVLWLRQ�FRQVLGHUHG�WKH�D[LDO�PLGSODQH�RI�WKH�DVVHPEO\��RWKHUZLVH�NQRZQ�LQ�
RXU�QRPHQFODWXUH�DV�WKH���FP�SRVLWLRQ���7KH�RWKHU�WZR�PHDVXUHPHQW�SRLQWV�RI�WKLV�W\SH�DQDO\VLV�DUH�
WR�YHULI\�WKDW�WKH�GLVWULEXWLRQ�RI�PDWHULDO�DORQJ�WKH�DVVHPEO\�LV�DV�H[SHFWHG�EDVHG�XSRQ�WKH�UDWLR�RI�
WKH�WRWDO�QHXWURQ�FRXQW�UDWH�DW�WKH�YDULRXV�SRVLWLRQV���7KH�VHFRQG�W\SH�FRQVLVWV�RI�VHYHQ�PHDVXUHPHQW�
SRVLWLRQV�XQLIRUPO\�GLVWULEXWHG�DORQJ�WKH�DVVHPEO\�OHQJWK���,QWHJUDWLRQ�LV�WKHQ�SHUIRUPHG�RYHU�WKH�
PHDVXUHG�GLVWULEXWLRQ�RI�WKH�SOXWRQLXP�GHQVLW\�WR�GHWHUPLQH�WKH�WRWDO�SOXWRQLXP�FRQWHQW�RI�WKH�
DVVHPEO\���7KH�GLIIHUHQFH�LQ�WKH�DVVHPEO\�W\SH�DQDO\VLV�RSWLRQV�LV�SULPDULO\�GHSHQGHQW�XSRQ�WKH�
YDU\LQJ�SOXWRQLXP�LVRWRSLFV���)XUWKHU�LQIRUPDWLRQ�DQG�GHWDLOV�FRQFHUQLQJ�WKH�DQDO\VLV�RI�WKH�
PHDVXUHPHQW�GDWD�DUH�DYDLODEOH�LQ�5HIHUHQFH����
�
7KHUH�LV�D�PHDVXUHPHQW�SURWRFRO�LQ�SODFH�WR�UHVROYH�PHDVXUHPHQW�GLVFUHSDQFLHV�ZLWK�WKH�WKUHH�
SRVLWLRQ�DOJRULWKP��WKLV�LV�VLPSO\�WKH�DGGLWLRQ�RI�WZR�VXSSOHPHQWDU\�PHDVXUHPHQW�SRLQWV�WR�YHULI\�
WKH�GLVWULEXWLRQ�RI�PDWHULDO�DORQJ�WKH�DVVHPEO\���$�UHDVRQDEOH�DOWHUQDWLYH�LV�WR�DSSO\�WKH�VHYHQ�
SRVLWLRQ�PHDVXUHPHQW�SURWRFRO�WR�WKH�IDLOHG�WKUHH�SRVLWLRQ�PHDVXUHPHQW���,Q�IDFW��WKLV�LV�WKH�W\SLFDO�
DQRPDO\�UHVROXWLRQ�PHWKRG�WKDW�KDV�EHHQ�DSSOLHG�WR�GLVFUHSDQW�PHDVXUHPHQW�UHVXOWV��
�
7KHUH�DUH�VHYHUDO�RSWLRQV�DYDLODEOH�IRU�WKH�DQDO\VLV�RI�WKH�PHDVXUHPHQW�UHVXOWV���7KHVH�RSWLRQV�DUH�
GHSHQGHQW�XSRQ�WKH�DVVHPEO\�HQYLURQPHQW���,W�LV�SRVVLEOH�WR�WDNH�LQWR�DFFRXQW�WKH�DVVHPEO\�EHLQJ�
SODFHG�LQVLGH�RI�D�VWDLQOHVV�VWHHO�WXEH��FDOOHG�DQ�RYHUSDFN��DQG�WKHQ�HLWKHU�KDYLQJ�DUJRQ�RU�ZDWHU�
SUHVHQW�LQVLGH�WKH�RYHUSDFN���,W�LV�DOVR�SRVVLEOH�WR�VFDOH�WKH�PHDVXUHPHQW�UHVXOWV�IRU�ORZHU�TXDQWLWLHV�
RI�SLQV�RU�DQ�H[WUHPHO\�GLIIHUHQW�KHDY\�PHWDO�WR�ZDWHU�UDWLR���)LJXUH���VKRZV�WKH�LQSXW�ZLQGRZ�IURP�
WKH�DFTXLVLWLRQ�VRIWZDUH�ZKHUH�WKH�LQIRUPDWLRQ�IRU�HDFK�RI�WKH�DVVHPEOLHV�LV�HQWHUHG�DQG�WKH�DQDO\VLV�
RSWLRQV�DUH�VHOHFWHG���7KH�2WKHU��'ULYHU�RU�%ODQNHW��RSWLRQ�LQGLFDWHV�WKH�XVHUV©�SUHIHUHQFH�WR�
SHUIRUP�D�VHYHQ�SRLQW�PHDVXUHPHQW��
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�
)LJ������7KH�GDWD�HQWU\�ZLQGRZ�IRU�WKH�DFTXLVLWLRQ�VRIWZDUH�VKRZLQJ�WKH�
LQIRUPDWLRQ�DQG�DQDO\VLV�RSWLRQ�EXWWRQV�DYDLODEOH�IRU�WKH�XVHU�WR�VHOHFW�WKH�W\SH�RI�
DQDO\VLV�WR�EH�SHUIRUPHG�RQ�WKH�PHDVXUHPHQW�GDWD��

�
7KH�JHQHUDO�SURWRFRO�IRU�WKH�PHDVXUHPHQW�RI�DQ�DVVHPEO\�IROORZV���7KH�LGHQWLILFDWLRQ�RI�WKH�
DVVHPEO\�LV�YHULILHG�YLD�DQ�XQGHUZDWHU�FDPHUD���7KLV�RFFXUV�LPPHGLDWHO\�DERYH�WKH�6)&&�
PHDVXUHPHQW�VWDWLRQ���$IWHU�WKH�LGHQWLILFDWLRQ�RI�WKH�DVVHPEO\�LV�FRQILUPHG��WKH�DVVHPEO\�LV�SODFHG�
DW�WKH�DSSURSULDWH�YHUWLFDO�SRVLWLRQV�GHSHQGHQW�XSRQ�WKH�DQDO\VLV�RSWLRQ�VHOHFWHG���7KH�WLPH�IRU�HDFK�
PHDVXUHPHQW�SRVLWLRQ�LV�DW�OHDVW���PLQ�DQG�PD\�EH�DV�ORQJ�DV���PLQ���7KHVH�WLPHV�DUH�DGMXVWDEOH�
ZLWKLQ�WKH�VRIWZDUH�WR�HQDEOH�HLWKHU�PRUH�UDSLG�PHDVXUHPHQWV�WR�WDNH�SODFH�RU�WR�DOORZ�WKH�
DFTXLVLWLRQ�RI�GDWD�WR�RFFXU�RYHU�ORQJHU�SHULRGV�RI�WLPH�WR�UHGXFH�WKH�VWDWLVWLFDO�FRXQWLQJ�XQFHUWDLQW\���
$W�HDFK�RI�WKH�PHDVXUHPHQW�SRVLWLRQV��WKH�,&�OHYHO�LV�PHDVXUHG�YLD�WKH�VRIWZDUH�DQG�PRQLWRUHG�WR�
YHULI\�WKDW�WKH�JDPPD�UD\�GRVH�LPSLQJLQJ�XSRQ�WKH��+H�WXEHV�LV�EHORZ�D�OHYHO�DW�ZKLFK�JDPPD�UD\�
SLOH�XS�FRXOG�DIIHFW�WKH�QHXWURQ�PHDVXUHPHQW�UHVXOWV���$IWHU�HDFK�RI�WKH�UHTXLUHG�SRVLWLRQV�KDYH�EHHQ�
PHDVXUHG�WKH�UHVXOWV�DUH�FRPSDUHG�ZLWK�GHFODUHG�YDOXHV�DQG�LI�WKH�UHVXOWV�DUH�ZLWKLQ�DQ�DFFHSWDEOH�
UDQJH�WKH�DVVHPEO\�LV�SODFHG�LQWR�D�VL[�SRVLWLRQ�FRQWDLQHU�ZKLFK�ZLOO�EH�ZHOGHG�VKXW�RQFH�LW�FRQWDLQV�
VL[�DVVHPEOLHV�WKDW�KDYH�SDVVHG�WKH�PHDVXUHPHQW�FULWHULD��
�
$GGLWLRQDO�FULWHULD�WKDW�WKH�DVVHPEO\�PXVW�PHHW�SULRU�WR�EHLQJ�SDFNDJHG�DUH�WKH�KHDW�RXWSXW�DQG�
JHQHUDO�FODVVLILFDWLRQ�RI�W\SH���7KHVH�WZR�UHTXLUHPHQWV�LQVXUH�VDIH�VWRUDJH�RI�WKH�IXHO���7KH�6)&&�
DGGUHVVHV�WKHVH�LWHPV�EDVHG�XSRQ�WKH�PHDVXUHG�JDPPD�UD\�GRVH�RI�WKH�DVVHPEO\��ZKLFK�KDV�EHHQ�



VKRZQ�WR�EH�SURSRUWLRQDO�WR�KHDW�RXWSXW�DQG�D�FODVVLILFDWLRQ�RI�WKH�DVVHPEO\�W\SH�EDVHG�RQ�JDPPD�
UD\�WR�GRXEOHV�QHXWURQ�FRXQW�UDWH���
�
)LJXUH���VKRZV�WKH�FDOFXODWHG�KHDW�WR�,&�YDOXH�UHODWLRQVKLS�GHWHUPLQHG�IURP�D�VHW�RI�FDOLEUDWLRQ�
DVVHPEOLHV���)RU�VDIH�SDFNDJLQJ��WKH�VXP�RI�WKH�PHDVXUHG�KHDW�RXWSXW�RI�WKH�VL[�DVVHPEOLHV�JRLQJ�
LQWR�D�FRQWDLQHU�PXVW�EH�EHORZ�D�SUHGHWHUPLQHG�YDOXH��
�
�

�
�

)LJ������7KH�UHODWLRQVKLS�RI�FDOFXODWHG�KHDW�WR�,&�PHDVXUHPHQW�IRU�WKH�
GHWHUPLQDWLRQ�RI�VDIH�SDFNDJLQJ�FULWHULD����

�
)LJXUH���VKRZV�WKH�PDS�RI�,&�YHUVXV�QHXWURQ�GRXEOHV�PHDVXUHPHQW�YDOXHV�IRU�D�FODVVLILFDWLRQ�RI�WKH�
DVVHPEO\�W\SH���7KHUH�LV�D�UHVROXWLRQ�PHWKRG�LQ�SODFH�WR�HQVXUH�WKDW�WKH�DVVHPEOLHV�WKDW�IDOO�LQWR�WKH�
LQGHWHUPLQDWH�UDQJH�FDQ�EH�YHULILHG�WR�EH�RI�HLWKHU�EODQNHW�RU�GULYHU�W\SH�DVVHPEO\�WR�DOORZ�WKH�
SDFNDJLQJ�WR�FRQWLQXH���7KH�PDMRULW\�RI�DVVHPEOLHV�IDOO�LQWR�HLWKHU�RI�WKH�WZR�UHJLRQV�IRU�SRVLWLYH�
LGHQWLILFDWLRQ�EDVHG�XSRQ�WKH�PHDVXUHPHQW�UHVXOWV�IURP�WKH�6)&&���'ULYHU�DVVHPEOLHV�W\SLFDOO\�IDOO�
RII�WKH�JUDSK�VFDOHV�WR�WKH�IDU�XSSHU�ULJKW��
�



�
)LJ������5HODWLRQVKLS�RI�PHDVXUHG�,&�WR�QHXWURQ�GRXEOHV�FRXQW�UDWH�IRU�
FODVVLILFDWLRQ�RI�DVVHPEO\�W\SH�IRU�WKH�YHULILFDWLRQ�RI�VDIH�SDFNDJLQJ�FULWHULD��

�
&21&/86,21��
7R�GDWH��RYHU������DVVHPEOLHV�KDYH�EHHQ�SURFHVVHG�WKURXJK�WKH�PHDVXUHPHQW�VWDWLRQ���7KH�DYHUDJH�
WLPH�IRU�WKH�DFWXDO�PHDVXUHPHQW�WR�GHWHUPLQH�RI�WKH�SOXWRQLXP�FRQWHQW�DQG�FULWHULD�IRU�VDIH�
SDFNDJLQJ�LV�OHVV�WKDQ����PLQ�SHU�DVVHPEO\���7KH�UHVSRQVH�RI�WKH�6)&&�KDV�EHHQ�PRQLWRUHG�XVLQJ�D�
UHIHUHQFH�DVVHPEO\�IRU�WKH�HQWLUH�SHULRG�RI�WKH�FDPSDLJQ���7KH�UHVSRQVH�RI�WKH�FRXQWHU�KDV�FKDQJHG�
OHVV�WKDQ����RYHU�WKH�FDPSDLJQ��ZKLFK�LV�WKH�OHYHO�RI�WKH�XQFHUWDLQW\�LQ�WKH�FRXQWLQJ�VWDWLVWLFV�IRU�
WKH�UHIHUHQFH�DVVHPEO\�PHDVXUHPHQWV����
�
5()(5(1&(6�
��� ¦$Q�8QGHUZDWHU�,QVWUXPHQW�IRU�%UHHGHU�5HDFWRU�6SHQW�)XHO�$VVHPEOLHV§�-�3��/HVWRQH��-�0��

3HFRV��-�$��5HQQLH��-�.��6SULQNOH��3��6WDSOHV��.�1��*ULPP��5�1��+LOO��,��&KHUUDGL��1��,VODP��
-�.XOLNRY�DQG�=��6WDURYLFK���3UHVHQWHG�DW�WKH���VW�(6$5'$�$QQXDO�0HHWLQJ��6HYLOOD�6SDLQ��0D\�
�����������/RV�$ODPRV�1DWLRQDO�/DERUDWRU\�UHSRUW��/$�85�����������������
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